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May 16 April 16 | 
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Harb-Walker Refr, bh Q.. Mar. 1 Feb. 19 
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CREDIT. INSURANCE Harbison-Waiker pf, 1%.. April 20 April 10 
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Hayes Wheel, 7idc q....... Mar. 16 Feb. 26 | 
Hayes Wheel, 25c ex...... Mar. 16 Feb. 26 


Mar. 16 Feb. 26 
Mar. 1 Feb. 11 
Mar. 26 Mar. 19 
Mar. 26 Mar. 19 
April 1 Mar. 15 
Mar. i onmwee 


¢. Credit Insurance begins when your) Hayes Wheel 
Household 

Hibbard, §, 
chandise has left the protection of your : stg B . Ci 
. udson Motor Car, 

four walls and is turned into accounts. | pmperial Oil (Can), 
Imp Tob of Great Britain 


¢ Our new Simplified protective Policy ands TENA) LG ae aes 9) = sins s a 





Fire Insurance stops——-when your mer- 








Indep Oil & Gas, ose April 12 Mar. 31 
is clearly understandable. It insures | Indian Motorcycie, 50¢ qg.. Mar. 1 Feb. 15 | 
i , Ingersoll-Rand new, 75c q. Mar 1 Jan. 30 
all outstanding accounts against abnor- Inland Steel pf, 1% q..... April 1 Mar. 15 
mal losses. The terms are liberal—yet sn re eet ine ree Mar. 1 Feb. 15 
nt d icuitura or rior 





the cost is moderate. pf, 13 


DIVIDEND NOTICE | 





@_ You can’t afford not to carry Credit 


Insurance. 
Write Us 


; , ° Awerican TELEPHONE AND TELEGRAPH COMPANY | 
The American Credit-Indemnity Co. ba srstee 


146th Dividend _ 
of New York The regular quarterly dividend 
. of Two Dollars and Twenty-Five 
104 Gh Avenue, New York City Cents ($2.25) per share will be paid 
° on April 15, 1926, to stockholders 
511 Locust St., St. Louis of record at the close of business on 


inci iti March 15, 1926. 
a a BLAIR-SMITH, Treasurer. 





J. P. McFADDEN, President 
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Name and Rate. Payable. Clouse, 

[nt Comb Engine, 50c q... Feb. 28 Feb. 15 

Int Harvester pf, 1% q... Mar. 1 Feb. 10 
Jones & Laughlin Stl (No. 


1) ae eee en te rary eee Mar. 1 Feb. 15 
Jones & Laughlin Stl pf, 
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Keeley Silver Mines, 8 s... Mar. 15 Mar. 1 
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Kennecott Cop Corp, $1 q. April 1 
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Lake of the W Min, 3 q... Mar. 1 

Lake of the W Min pf, 1% q Mar. 1 
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Lig & Myers Tob com and 
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Lig & Myers Tob com and 
Lima Loco Works, $1 q... Mar. 1 
Lord & Taylor Ist pf, 1%q Mar. 1 
Com B (in com B stk) 10 Mar. 1 Feb. 10 
McIntyre Porc M Ltd, 25cq Mar. 1 
1 
































Martin-Parry Corp, 50c q. Mar. Feb. 15 
Mid-Continent Petrol Corp 

pf, a retire er a Mar. 1 Feb. 15 
Mohawk Mining, $1 q..... Mar. 1 Jan. 30 
Mont Ward & Co Class A, 

ERY RE: re eee April 1 Mar. 20 
Mont Ward & Co pf, 1% q April 1 Mar. 20 
Nat Cloak & Suit pf, 1% q Mar. 1 Feb. 24 
NSE Grocer, 2. \s:scisuscc cov Mar. 1 Feb. 9 
Nat Grocer DE, 8 B...<sé6s0: July 1 June 20 
Wat Grocer nf, 3S. é0.<05.0. Jan. 1 Dec. 20 
Nat Lead pf, 1% 15.0 .%<< Mar. 15 Feb. 19 
Nat Bursty, 2 Osis 6 ccc b.:0 os Mar. 1 Feb. 15 
Nor Cen Texas Oil, 10¢ q.. Mar. 1 Feb. 10 
Orpheum Circuit, 16 m Mar l Feb. 20 
Orpheum Circuit, 16 m April 1 Mar. ’ 
Orpheum Circuit pf, $2 q.. April 1 Mar ) 
Pacifie Oil, $3 6 Jan. 28 
Pacific Oil spec 

Assoc Oil stk) 6 Jan. 28 
Pathe Exchange pf, 2 q... Mar. 1 Feb. 8 

| Peabody Coal pf, 58c m... Mar. 1 Feb. 18 
Peabody Ccal pf, 58c m... April 1 Mar ) 
Pennok Oil, 606: i ..02 Mar. 25 Mar 
Phillips-Jones, $ é 1 Feb. 
Pitts Plate Glass, 1 Mar. 1 
Pratt & Lambert Co, 75c q April 1 Mar. 1 
Pressed Steel Car pf, 1% q Mar. 17 Feb. 24 
Pure Oil, 37%c q Mar. 1 Feb. 106 
Pure Oil, 12%%c ex... 1 Feb. 10 
Radio Corp pf A, 1% q.... April 1 Mar 1 
Rep Iron & Steel pf, 1% gq. April 1 Mar 
Savage Arms Corp Ist pf, 

Mt Oc ca Aiea ican atp ie aoe et April 1 Mar ) 
Savage Arms Co 2 

Dl ab aoa har ate cre erare-a Siete aie ae May 15 May 1 
Savage Arms Corp, Mar. 1 Feb. 15 
Schulte Ret Stores, Mar. 1 Feb. 15 
Sherwin-Williams : 

RMN Sli tcd. be ood aceva a epee ova as Mar. 1 Feb. 15 
Shredded Wheat 1 Mar. 31 Mar. 21 
Skelly Oil, 50c q Mar. 15 Feb. 1 
Standard Oil (Cz Mar. 15 Feb. 20 
Stand Oil (Ohio) pf, 1% q Mar. 1 Jan. 29 
Studebaker Corp, $1.25 q.. Mar. 1 Feb. 10 
Studebaker Corp pf, $1.75 q Mar. 1 Feb, 10 
Thompson-Starrett pf, 4 s April 1 Mar. 20 
Union Tank Car, 1% q.... Mar. 1 Feb. 10 
Union Tank Car pf, 1% q.. Mar 1 Feb. 1 
US Hoffman Mach pf, 1% q Mar. 1 Feb. 18 
U S Hoffman Mach, 75e q. Mar. 1 Feb. 18 
United Biscuit Class A (No. 

i} aoe Mar. 1 Feb. 10 
U S Steel Corp, 1% q...... Mar. 30 Feb. 27 
Van Raalte Ine pf, 1% q.. Mar. 1 Feb. 15 
White (J G) & Co pf, 1%q Mar. 1 Feb. 


White (J G) Eng pf, 1% q Mar. 1 Feb. 15 
White (J G) Manag Corp 

Oe. BA Bcc Cages ¢ereas Mar. 1 Feb. 15 
Woolworth (F W) Co, $1 q Mar. 1 Feb. 10 
Woolworth (F W) Co, $l1ex Mar. 1 Feb. 10 
Youngstown S & T, $1 q.. Mar. 31 Mar. 15 
Youngstown S & T pf, 1%q Mar. 31 Mar. 15 


* Holders of record: books do not close. 
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THE WEEK 


: ie E shortest month of the year, made still shorter by 
holidays. brought a moderate slackening of business 
activity. It is a trend not uncommon to February, 
when a let-down frequently occurs, and nothing thus 
far indicates that the current change is of special sig- 
nificance. Recent storms and low temperatures more 
or less restrained production and distribution of goods 
in different sections, yet this is a phase natural to the 
element in the 


will cease to be an 


A development of large importance is the 


season and soon 
situation. 
passage and signing this week of the new Federal in- 
come tax bill, further reducing the levies on individuals. 
The effects of this legislation should prove beneficial to 
commerce, and other constructive influences combine to 
make the outlook favorable. Despite the fact that trade 
results this year have not met the most optimistic ex- 
pectations, the future is regarded with undiminished 
The 


immediate needs of consumers are unusually heavy, as 


confidence, basic conditions remaining sound. 
the movement of freight on the railroads demonstrates, 
and buying to cover these requirements keeps most 
manufacturers well engaged. The rate of output in the 
steel industry continues at a high level, but is, as a 
whole, still closely aligned to actual demands, and pro- 
ducers are taking a firmer stand on prices. With 
another drop in the coke market following last week’s 
abrupt fall, buyers of pig iron are waiting to see how 
prices for the latter commodity will be affected, and a 
few coneessions already have appeared. Generally, the 
tendency of wholesale quotations this week, as for the 
five immediately preceding weeks, has been in a down- 
ward direction, the excess of declines again being wide. 
Excepting in coke and in rubber, there is no conspicuous 
depression, gradual reaction being the rule. 


Still another week brought further easing in the 
iiajority of commodities quoted in Dun’s list, the down- 
ward trend again being marked. Against 54 declines 
last week, 41 oceurred this week, but there were only 
13 advances. importance 
recorded, probably the outstanding movement 
From abnormally 


Kew changes of special 
were 


being the continued reaction in coke. 


high levels, prices for that commodity have fallen to a 
point little above the basis of a year ago. The present 
unsettlement, of course, has resulted from the ending of 
the anthracite coal strike, which has affected the demand 
for coke. Some pig iron furnaces that had banked so 
as to divert coke to the open market have started up 
again, and another resumption is expected early next 


week. 


Irregularity has been a prominent characteristic of 
stock trading in recent weeks. The chief trend of prices, 
however, has been in a downward direction, although 
advances in certain specialties have affected the aver- 
ages. With the decline in the main body of stocks, some 
stop loss orders have been uncovered, aiding profes- 
The market, 
on the other hand, has shown strong rallying powers on 


sionals in their efforts to depress prices. 


occasions, and at the close on Thursday of this week the 
average of ten industrials was about the same as that 
on the preceding Saturday, while sixty rails were down 
Sle. The volume of dealings, while below that for the 
first half of February, exceeded the sales of a year ago. 
Yet bank clearings at New York this week are 1.6 per 
cent. under those for the same period of 1925. 


One of the most significant phases of the current steel 
trade situation is the report of more general efforts to 
stiffen prices. Fewer concessions now appear, and some 
producers have named present quotations for second- 
quarter business. Prevailing prices are relatively low, 
and the development of a firmer tendency with the 
approach of the Spring season would not be surprising. 
Thus far this year, automobile makers have taken com- 
paratively little steel, but the next month or so may 
bring a perceptible change, for their stocks of material 
It is pointed out by The 
Iron Age, moreover, that supplies among other con- 


are regarded as being small. 


sumers are believed to be subnormal, and that open 
Business 
in pig iron, meanwhile, is marking time, partly because 
of the situation in coke. The price for prompt furnace 
coke, which early in February was $10.50, is now down 
to $3.75, and the foundry grade has fallen to $4.75, 
from $11.50. 


weather should bring an increase in demand. 
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volume of 
Besides the 


factors combined to reduce the 


Kebruary. 


Several! 
business in textiles during 
shorter month and the restrictive influence of holidays, 
severe weather in different parts of the country im- 
peded the distribution of goods. The latter condition 
hampered retailers principally, trade in wholesale chan- 
nels holding up well, as a rule. Buying everywhere is 
still marked. by conservatism, for production in most 
The 


cautious purchasing, however, is supplemented by re- 


lines is full and supplies can be obtained readily. 


ports of favorable collections, and stocks of merchan- 
dise in most stores are in a liquid position. An adverse 
phase in the labor situation is a strike in New Jersey 
dress goods mills, now in its fifth week. Output and 
deliveries have been retarded considerably, as many 


thousands of workers are affected. 
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Neither in hide markets nor in the leather trade is 
there special activity at present. The undertone in 
domestic packer hides is, however, firmer, following ‘he 
recent break. Some rallies in prices have occurred, 
though it is not yet clear that the recovery is thoroug)ily 
established. Most buyers seem to be disinclined to bid 
above the low quotations lately named, and increases 
of 4c. asked by sellers have tended to hold demand in 
The decline in hide prices has had the effect of 
making consumers of leather proceed even more con- 


servatively than heretofore, and it is largely a waiting 


cheek. 


situation. The most active end of current shoe business 
is in specialty and novelty goods for women, dealings 
in staples being generally quiet. Retail distribution was 
hampered by recent storms, but the eall for rubber foot- 
wear was augmented vreatly and surplus stocks were 
reduced. 


GENERAL BUSINESS CONDITIONS 


Eastern States 

BOSTON.—Retailers, as a rule, have had a disappointing 
week, but the general outlook for manufacturers in all lines 
is favorable and the average plant is working nearly to 
capacity. Manufacturers of men’s shoes are receiving good- 
sized orders, and there is an excellent demand for women’s 
Leather is in good demand, with little change 
Hides are steady, with the market 


novelty lines. 
in market conditions. 
quiet. 

Cotton textiles continue in a favorable position. Fall 
River mills are running about 75 per cent. of capacity, as 
compared with about 50 per cent. at this time last year. 
Business in the primary markets has been rather quiet, how- 
ever, during the week. Fancy lines are selling well, but the 
heavier cottons are rather slow. Prices, though, are well 
maintained. The mills are buying only for actual needs, and 
real activity is slow in materializing.. Price concessions are 
sometimes made. Yarns share in the general quietness, 
though there have been some orders from the carpet manu- 
facturers. Spinners of cotton yarns are well up with their 
orders. Notwithstanding the reduction of over 10 per cent. 
in most lines of woolen goods, buyers have been very slow 
in coming forward with their orders. 

Dyestuffs and tanning materials are slow, but steady. 
Chemicals are moving in fair volume. Lumber still is feel- 
ing the effects of the weather and prices are weak. The 
outlook for hardwoods is favorable, with good orders in sight 
from the piano and the furniture trade. Replacement parts 
are in good demand, but other lines of automobile accessories 
are slow. The leading car dealers report very favorably, 
orders and sales exceeding those of last year at this time. 
Tire dealers in the larger cities have done well, but the 
average dealer has felt the adverse effect of high prices. 
This has accentuated the seasonal slowness in the automobile 
trade. 

NEWARK.— 


due for the 


Retail trade has shown some further slight 


recession, greater part to impaired trans- 
portation and weather conditions, but sales of shoes, leather 
goods and rubber footwear continue quite good. Heavy- 
weight clothing and wearing apparel also continue to sell 
well. Not much, if any improvement is noticeable in the 
demand for radio sets and parts, though there is some 


reduction in prices in some quarters. Furniture and house- 


hold goods are selling well. 





Some industrial plants are well occupied, with orders 
in hand for some time. Manufacturers of some grades 
of leather note an improvement in demand, with prices 
little changed. Anthracite coal is being received, but to 
date in relatively small quantities, though supplies of all 
kinds are regarded as adequate for immediate needs. Lum- 
ber and building material continue active, with prices about 
steady. Building operations have quieted down some, but 
in the aggregate there is a large amount of construction 
work under way. The general volume of business is well 
sustained. 3ank clearings for the two months of 1926 
were $659,800,000, as compared with $637,600,000 for Jan- 
uary and February, 1925. 


PHILADELPHIA.—While general. business has not at- 
tained the volume that had been anticipated, nevertheless, 
there is an absence of pessimism, and a feeling that sales 
for the first six months of the year will fulfill expectations. 
Activity in some manufacturing branches is not marked, 
although producers of leather belting and mill supplies find 
that business is keeping up to normal; now that the coal 
strike has been terminated, they are looking forward to 
increased General conditions in the paint manu- 
facturing trade continue good, although there does not seem 
to be the usual placing of Spring stock orders on the part 
of dealers. Chemists’ sales are holding up surprisingly well. 

Manufacturers of yarn are not increasing their sales to 
any extent, and the majority of textile manufacturers are 
getting very little business. The manufacturers’ idea of 
prices for future business is below what the spinners are 
willing to accept, and such sales as are being made from one 
to two cents per pound below replacement value on carded, 
weaving and knitting yarns. There has been a decline in 
the prices of combed yarns during the last thirty days rang- 


sales. 


ing from three to five cents a pound. Spinners generally 
have sufficient business on hand to run them for about 


sixty days. 

Manufacturers of hardware find that business has less- 
ened a bit, as compared with the record for the closing 
weeks of last year. A fairly good six months’ business is 
anticipated. While a bit tardy in getting started, manu- 
facturers believe that by the time July 1 arrives the volume 
of business will be considerably ahead of the record at that 
time in 1925. No price changes are anticipated, and supply 
of merchandise seems ample for all ordinary requirements. 
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While present indications point to increases in farmers’ 
purchases of agricultural implements with the opening of 
Spring, dealers are unwilling to make commitments, except 
for orders actually in hand. Volume of business at present 
is about : cent. less than that on record at this time 
a year ago. The outlook for the balance of the year is 
promising, but judging from the trade’s timidity in placing 
advance orders, a shortage of merchandise is expected a 
little later in the season. Since the increase in the prices 
of various farm products, present quotations on agricultural 
implements are reg arded as not excessively high. Lumber 
has been moving "slowly during the last ninety days, but 


25 per 


increased activity is anticipated in the next few weeks. 
Collections generally are slow. 
PITTSBURGH.—Business conditions have shown very 


little change during the current week. Between-season dul- 
prevails generally in both jobbing and retail circles. 
Dry goods trade is slow, such buying as there is being largely 
needs. Men’s clothing at wholesale is slightly 
more active, but still Women’s 
wear sales are somewhat better, but orders still are quite 
light, the shoe trade still is rather dull, and hardware sales 
volume, with builders’ hardware moving 
Groceries are somewhat below normal in volume 
Collections are quite slow. 
operations are not showing much change, and 
are averaging from 75 to 80 per cent. The glass industry 
s quite active, with plate glass factories operating 
at a high rate, and demand for window glass very good. 
Table glass factories also are quite active. Sanitary goods 
mat ufacturers report 1925 business to have been the best 
on record, and prospects for 1926 are classed as excellent. 
Radio trade is falling off as the season advances. Electrical 
merchandise manufacturers are fairly busy. Crude oil pro- 
duction is showing little change, and prices are firm. 
The bituminous coal trade still is slow and unsatisfactory. 
Prices quoted for western Pennsylvania run-of-mine coal are 
50 to $2.10; coking, $1.90 to $2.25; 


Steam, $1. 
; steam slack, $1 to $1.15; and gas slack, 


for current 


below normal in volume. 


are of moderate 


but slowly. 
Industrial 


generally i 


as follows: 


gas, $2 to $2.25 


$1.25. 
v v 
Southern States 
ST. LOUIS.—Visiting merchants in this market, 
the current week, have been making purchases in excess of 
Total orders, how- 


during 


the total for the same period last year. 


ever, as a result of house purchasing and amounts sent 

by road forces, have been slightly less than they were a yea1 
ago. Careful and cautious buying still dominate, but there 
is a constant demand for prompt delivery on Spring pur- 


indicating that stocks in the hands of retail mer- 
chants are low. While staple merchandise is in fairly good 


demand, the interest seems to be centered largely in novelties 


cha es, 


and sty yle goods. 
Factory operation is on the increase, and factory supplies 
The furniture trade and fac- 


Foundries and machine tool 


¢ in good volume. 





tories are having a good call. 
manufacturers are actively employed. While the demand for 
is not so good as it was at this time last year, factory 

ration with many of the trading interests is at practically 
capacity There has been a seasonably good demand 
for men’s and women’s Spring wearing apparel, and millin- 
ery is displaying the usual seasonal activity. 

Local lumber conditions have been more quiet the past 
In the hardwood line there 


basis. 


1 


week, but are by no means dull. 


] been a good call for elm and cottonwood box boards. 
Prices remain firm and strong. Red and yellow cypress are 
in moderate demand. The flour trade has shown a little more 


life during the week, with the prices of top goods advancing 
however, have been mostly for prompt ship- 
with no desire to stock up. Col- 


slightly. Sales, 
immediate wants, 
satisfactory. 


nt for 


tions are 


REVIEW 5 


BALTIMORE .—February business is practically on a par 
with that of the corresponding month last year. Funda- 
mentally, however, conditions in all branches of activity are 
unquestionably sound, and there seems to be little likelihood 
of any major disturbances to business progress. The local 
textile trade is doing better than for many months, although 
cary goods and notions are selling conservatively. Clothing 
manufacturers still are operating close to capacity, and 
reduction sales have stimulated business at retail. 
are finding trade a bit quiet, but acces- 
Since the settlement 


annual 
Automobile dealers 
sory houses report an active demand. 
of the anthracite strike, there have been some cancellations 
ef orders for bituminous, and holders of soft coal are en- 
deavoring to unload. Chemical companies are in receipt of 
erders that are substantially in’ excess of the figures for the 
first two months of 1925. 

3uying in the electrical trade is on a 
and central station companies are purchasing general sup- 
The market for radio receiving sets 
has slackened somewhat, but demand for accessories con- 
tinues brisk. Railway equipment is beginning to move in 
but hardware is less active than it was in 
February, ricultural districts are backward in 
placing orders for Spring shipment. Demand for builders’ 
hardware is quite steady. There is a good inquiry for 
agricultural implements, and local jobbers find outlook en- 


fairly large scale, 


plies in good volume. 


fair quantities, 


1925, as ag 


couraging. Plumbing supplies are a little slow of move- 
ment, and the shoe trade is not particularly active. Mil- 


linery, on the other hand, is commencing to evince 
siderable activity. Wholesale grocers are busy, and houses 
specializing in prepared foods and cereals are transacting 
coffee and spice houses report a 


con- 


ean active business. Tea, 
satisfactory demand. 
Leaf tobacco receipts for the week totaled 117 hogsheads, 
against sales of 175 hogsheads. Demand is moderate, and 
prices are holding firm. Grain receipts are light, and the 
market is fairly strong, although it is giving evidence of 
a weakening price tendency. The livestock market is quiet, 
and arrivals of both cattle and hogs are light; prices are 
unchanged. There is a good demand for poultry, both live 
and dressed, although young chickens have the preference, 
and are several cents per pound higher than they were a 
year ago. The egg market is unsettled, with prices lower 
than those prevailing at this time in 1925. Receipts of 
fresh eggs for the week have been heavy, While apparently 
there is firmness in the butter market, there still is a feel- 
ing of based on the belief that prices are 
too high for the season. In the canned goods market, there 
is a good demand for spot tomatoes, which have weakened 
corn, on the other hand, maintained 
but did not move so freely. Apples are 
comparatively cheap, but pears are being neglected. Cali- 
and Southern fruits are holding firm on slow 
Oyster receipts are light, and but few are being 


nervousness, 


in price. Canned 


stability in price, 


fornia 
arrivals. 
canned. 

DALLAS.—Wholesale and retail trade during the first 
six weeks of 1926 has been quiet, with increasing volume 
now noticeable and prospects good for the Spring months. 
Development of natural resources of the State continues, and 
liquidation of last year’s business was generally satisfactory. 
in the operations of manufacturers 
apparent trend toward undue spec- 


Conservatism prevails 
and jobbers, with no 
ulation. 

The employment situation is normal. New businesses 
established during January have increased the city’s payroll 
by $500,000. Building permits for January totaled $1,265,- 
509, of which amount $826,250 represented residential con- 
struction, with no large individual permits issued during 
the month. In addition, several large buildings are being 
completed. 
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NEW ORLEANS.—Wholesale manufacturing’ in- 
terests report a fair volume of business, and while orders 


and 


are numerous, they are for moderate amounts and imme- 
Collections are fairly good. The retail 
merchants anticipate a 
Real estate is in good de- 


diate requirements. 
trade is holding up well, and local 
rather active Spring business. 
mand, and building operations continue quite active. 

The cotton market is without special features, prices are a 
shade lower, but the general tone of the market is firm. The 
Refined is 
both 
holding firm, 
There has 


market is quiet, with prices unchanged. 


sugar 


in fair demand. Rice has been in good demand for 


domestic and foreign consumption, prices ar¢ 
and the 


been a fair demand for 


Money is 


general tone of the market is strong. 


stocks and bonds, with prices stead; 


vith no change in prices. 


easy, 


Western States 


CHICAGO.—- Business is moving in about the same volume 


as at this time last year, on the average. Certain phases 
indicate a greater activity in some lines, while others ar¢ 
lagging. Car loadings for the midwestern roads for th« 
first three weeks in February are showing good gains ovei 
the record for the corresponding period of 1925 as they 
come in. Sawmills affiliated with the seven regional lumber 
associations of this district booked substantially heavier 
orders during the first six weeks of the year than in 1925. 


Building permits, after a slow start, were about $2,000,000 


] | 1 


ahead of last February’s total t 


February 21, the increase 
being noted in the last we 


A few 


perce ptible slowing down in 


local bankers, on the other hand, report a barely 
general business, although ad- 
inability to name The cur- 
disti 


the volume of a year ago, a 


mitting their any specific lines. 


rent wholesale ibution of dry goods barely maintained 


large interest, 
better. 
Money was reported steady, 


‘cording to one 


but more buyers were in the field and road sales were 


Collections were reported good 


with commercial paper going at 4% to 4% per cent. 


Opera- 
tions in the steel industry continued high, with new orders 
about equalling shipments 

The Monday holiday had a slowing effect on most com- 


modity markets. Demand ir 


little change 


the packing house lines showed 
from the week preceding, with a slow demand 
Beef on 
Tuesday, due to heavy receipts 


for dressed beef, but a good call for fresh pork. 


the hoof was slightly weaker 
Hog prices registered an advance on Monday of 15c. to 35ce. 
Traditig in hides was quiet on account of the 
holiday, with the undertone firm. The dulness in the whole- 
sale coal market was accentuated by order cancellations from 


and held it. 


a few industrial consumers. In the retail field, consumers 
were reported buying anthracite substitutes on a hand-to- 
mouth basis, pending the arrival of the first hard coal from 
the mines. Earnings reports of local companies, which are 
appearing at frequent intervals, show substantial improve- 
1925, 1924 totals, 
giving added testimony to the high rate of prosperity en- 


ment in business for as compared with 


joyed in this region last year. 


CINCINNATI.—More irregularity appears in trade con- 


ditions than existed thirty or sixty days ago. Reports of 

al is char- 
acterized as fair to slow. Between-season conditions prevail 
sulting in the 


gains are less frequent, and business in general 


lull, and variable 
Retail 
Special February sales started off satisfac- 


in some quarters, 1*¢ usual 


weather has had an effect upon some apparel lines. 
trade is quiet. l 
torily, but demand has slackened off and results are not 
entirely up to expectations. Business is fair in the jobbing 
light and 
immediate 


future buying being 
activity confined largely to small purchases for 
delivery. 


and wholesale markets, 


Conditions are unsettled in the bituminous coal market, 
demand being draggy for both domestic and industrial use, 
unsatisfactory. railroad 





Excepting for 


prices 


and some 
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buying, the movement of electrical equipment is slow, and 
the general industrial demand not over 60 per cent. of 
normal. Shoe plants are operating quite well, with bookings 
for the Spring trade in fair volume. Business in paint and 
wallpaper lines begins to show seasonai activity, and a large 
amount of building work wili be released with the advent 
of milder weather. 

CLEVELAND.—The general market this week has pvre- 


sented no features worthy of special mention, there being 


little apparent change in the run of trade, as existing dur- 
ing the month of February, as a whole. Retail sales have 


quieted down, and there is a temporary lull between ithe 


finish of Winter merchandising and the opening of the Spring 


season. Jobbers in most lines have rounded up their poten- 


tial volume of Spring orders, as a rule, and are making 


deliveries of merchandise. Manufacturing in the wearing 
appare! lines is practically in the same situation, and the 


men’s clothing and women’s dressmakers are giving thei 





€ 

time to Summer stocks. 
Manufacturing in the metal industries and other lines of 

the e 


be more activity in the movement of building supplies. 


is beginning’ to 
Pre- 


liminary work also has been undertaken by the municipalit 


heavy staples is somewhat jerky, but 


on outdoor construction, and it is reported that a consider- 


] 1] 


able volume of extensions and improvements will be made 


during the Spring and Summer. The coal business has 
undergone any change during the past week, and the settle- 
ont of the strike 


felt perceptibly in the bituminous market in 


in the anthracite coal regions has not been 
this region. 
rhere is a slightly increased demand for iron ore, incidenta 
to the flowing in of additional furnaces. Firmness prevails 


In the 





provision markets, the demand being about equ: 





the current supply. Quotations are holding steady. 
DETROIT. 
volume for 


Spring’ buying is assuming something like a 
this 
generally are prepared for a gradually increasing business 
as the 
present turnover is considered satisfactory for the present. 


normal season of year, and merchant 


season advances. Stores are well stocked, and the 


The Winter stocks and heavier grades of merchandise have 
been sales, and it is he- 
heved that merchants will carry over no considerable stocks 
of Winter goods. 


reduced consistently by special 


suilding activities again are assuming a normal aspect, 
and much construction work is in sight or about to be let 
last year having been a record one in this field, but 1926 
bids fair to eclipse even that record. In the wholesale and 
field, 


changed, although some improvement in demand is noted. 


jobbing trade conditions remain practically 
Prices in general show firmness, if not advances in som 
lines. In manufacturing circles, operations continue prac- 
tically full, there is little unemployed labor. No 
material change is looked for in this field, for the 

at least. 


the general 


and 
present, 
Collections have shown some improvement, and 
promising, without any par- 


trade tenor is 


ticularly sensational features. 


MINNEAPOLIS.—Several successive weeks of mild 
weather have tended to restrict the retail sale of Wint 
clothing, fuel and some other commodities, resulting’ in a 
modification of general business activity. A drop in wheat 


and flour prices has resulted in a rather sharp increase in 
volume of flour This is expected to increase pro- 
duction which had fallen off in recent weeks to a point be- 


sales. 
Isw last year’s figures. Some good-sized building projects 
are under way, or are about to be started and employment 
conditions are reported better than they were a year agi 
Automobile distributors report having booked orders for 
the coming season totaling an amount well in 
figures for any previous year. Farm implement jobbers 
and manufacturers still are enjoying a brisk trade, bu 
many other staple lines of merchandise show a 
Collections are fair. 


excess of 


sales ol 


tendency to drag. 
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DULUTH.—While business activity in this territory is 
marked, there is a reasonably satisfactory volume of 
ide in retail, manufacturing and wholesale branches. Col- 


d lections are fair, and there is a rather more than normal 
e activity in the building trades. In general, local business 
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WICHITA, 


ATR despite the st 


ds report country sales exceeding those of 


31¢ 
1 


lation in ar 


s view the immediate future optimistically. 


T. JOSEPH. 
factory attendance of country merchants. 


“Spring Market Week” closed with a very 

Buying was 

-d for conservatism, and covered largely immediate or 
wants, but there was quite a liberal sprinkling of 

ire orders, and the aggregate of all purchases exceeds 

ctations. 

sad orders in the dry goods, women’s wear, and 


but of 


s not quite up to normal for the season. 


ishings are quite numerous, modest volume. 


gyrocery trade j 
trade is fair 
Accounts 


45 — 
ons 





with builders’ lines seasonably in- 
| 


good shape 
! 


9] 


receivable, in general, in 
The stores 
business for February, with prospects of 
the 


siderable moisture to the subsoi 


are 


are dragging. larger retail repo 


| ] + t 
i volume Ol 
siderable expansion, as season advances. Heavy 


s added cor l, and agri- 


Vit] ar yr ] 
onaitions are good. 





h 


While 


conditions, taken as a 


expectations have not been fully real- 


whole, are satis- 








f ry and some lines ave reporting considerable gain ove} 

total at this time a year ago. The weather lately ha 

more favorable for wheat, and Spring plowing is in 

I ress in quite a few sections. Building activity cor 
ies, although at present new operations are confi 

ly to smaller buildings and residences, though it is said 

tl considerable increase is expected this Spring. Retail 
e in some lines has had to be stimulated 1 

al C continue to use caution in eX 

ti al 
Pacific States 

LOS ANGELES.—The local retail situation is regarded 

as normal for this time of the year, and in many lines, espe- 

cially department stores, volume of sales have shown an 


ease over the record of the early weeks of February, 


eady rains that have been experienced 


ng the past week. Jobbers of wearing apparel and dry 


one year ag 





14 
although 


1 Spring quotations varying to some extent, 











prices in general are steady. Anticipations concerning 
future business are encouraging. Collections in both retail 
and wholesale circles are reported as only fair. 

While the leading lumber yards have a substantial supply 
of stock on hand, shipments to the Los Angeles harbor con 
tinue on a large scale for the most part, although January’ 

ital amounted to only 91,137,000 board feet, previous months 
having generally exceeded 100,000,000 board feet. Single 
amily dwellings are being constructed on a steady basis, 


+ 


the bulk of ut 


truction. 
IRTLA 
it 


mn 


" the jumber is being utilized in this type of 


ND.—Business in general is of larger volume 


, though there has not been the ex- 
of the 


Jobbing orders from the interior ec 


ar 


first 


wac s 
WaS a 


year 


since the year that was expected in 


quarte rs. 
‘flect the improvement in agricultural conditions. 


construction work has continued to such an extent 


ing to the mild Winter weather, that the employment 


in 

plants are 
There 
The only sur- 
of common laborers. 


id around Portland is the best 
Nearly all the lumber 


ng, and logging operations are being extended. 


In a? years for 


season. larger 
» excess of efficient farm or dairy help. 
reported in the city is 


Lumber manufacturers of the West Coast, by holding 
duction since the first of the year down to a point about 
0,000,060 


feet 


below that of the 
been able to maintain prices on a 


same period last yea 


The 


basis. 


firm 
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‘ 


cemand from the East has been slow, because of weather 
conditions in most of the consuming fields, but inquiries 
are beginning to show improvement. With no excessive stocks 
at the 
During the past 
Association mills produced 98,473,419 feet of lumbe 
and accepted orders for 97,066,270 feet. 


ness 


+ 
Stl 


the mills prices are expected to make gains when 


al Spring buying opens in volume. 





week 
Of the new busi- 
58 per cent., about the usual 
} 


DV 


proportion, was for de- 


livery rail. Domestie cargo orders totaled 31,129,459 


feet, and export orders were for 9,029,520 feet. Shipments 
amounted to 89,588,371 feet. Unfilled cargo orders  in- 








creased 8,673,165 feet during the week to a total of 257, 
902,533 feet. Unfilled rail orders for 5,246 cars show an 
( ise Oj Os ¢ 
Wheat pri ‘ 1fain on a working’ ex ei a 
raal! 1} t ana cout y i rket 
i cale Farmers have shown more disposition to 
ll because of the approach of tax time, but a third of ¢] 
ill lins in fit hands. Flour and feed trad 
ack 1n pit ( Lurtne | ( cut I t re- 
! d in the carlot markets have been at ly lowe 
Rail shipments from Oregon for th dat 
unt to 4,193 « is against 5,286 cars in the say 
iod last seaso1 lotal shipments from Oregon last sea- 
V 1515 eal A record shipment of 180,000 bo 
pple being di patched by refrigerator steamer dir 
( Brit ) The last yf the Idah Wool that a 
ed i Portland, about 500,000 pounds, will be shipped 
( nsignment to the Eastern trade. A few small lots of 
wool are being’ moved at prices 10 to 15 per 


ler quotations of early Winter. No effort 


contract for new clip wool. 
RATTLI The apparent drift of the retail sales di 


credit basis t 





trict of Seattle from a cash and 30-day 
Iment selling is gaining such momentum that those 
1 . Pee nithi twelve 
e to the situation express the opinion that within twelve 








months the city’s principal stores will be entirely on that 
basis. Within the last thirty days what formerly was on¢ 

Seattle’s rest cash department stores has placed its 
furniture department on an instalment basis. Prior to this 

had swung to thirty-day credit. It is expected that its 
ot] departments soon will be included under the instal 
ment sellin lan. Other similar changes have taken place 





sales volume for February is low; as low 
however, improve 


January 


has begun, hats, espe- 


recent Collections, 


Cae tha 
une 


year. 





extremely slow condition in 


wearing apparel 
Mild, spring-like 


showing: of 





featured. weather is re 


ponsible 
Official figures of the trade of the Territory of Alaska 

for 1925 show a total of $95,423,246, being an increase of 
1.828.183 over the record for 1924. Imports totaled $3: 


ot 


over 


Exports 


.208,673. 


11 1924 $619,460. 
amounted gain 1924 of 


Building construction for the first half of February totals 


199,5 showing a gain over 
ss - 
1D, a o1 


( 


SO 


to 


+ ; bd 1 hd xt + : 920 O°? 
582 permits issued calling for construction wot th $1,369,950. 
tal , 223, worth $724,850; ware- 


Chis total is divided: Residences 


50: stores, 13, worth $40,350; apart- 
Plans filed with the city building 


$84 
ty 


339.000. 


16th 


houses 8, 


9, 


ments, 


at 


; . ies, 
department on the called for construction valued 


$158,000. 
Dominion of Canada 


-The general outlook is more encouraging 





MONTREAL. 


: Reet wat 
The wholesale movement, while not yet up to a seasonabi 
average, shows some increase in volume in certain lines, and 


evidences reviving industrial 


are gl of 
activity, more particularly among workers in heavy m«¢ tals. 


The local locomotive works, which have been practically 


there atifying 


shut down for a number of months, are resuming operatio 
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on a fair scale, and some substantial orders are on the 
books of engineering works for paper and pulp mak- 
ing’ machinery, and power and electrical development 
juipment. 

The woolen-manufacturing industry continues depressed, 
as a whole, but the one important plant in this district 





is at present working overtime. Conditions in the needle 
trades are still somewhat discouraging. Quite a fair quota 
of visiting buyers, from both Eastern and Western sections, 


goods ware- 





have been noticed among the wholesale dry 
houses this week, and while careful buying still is the rule, 
me fair selections have been made. The Spring millinery 


penings held this week showed a fé 





’ attendance. 


In addition to a seasonable distribution of general gro- 
ceries, some fair business has been reported in lumbermen’s 
upplies. The sugar situation is unchanged and no nete- 
‘orthy variations are reported in other lines. Spring 


orders in general hardware are reported somewhat ahead 


of those of last year at this time. A little picking up is 


reported in the lumber trade. The Winter cut will be 
below the average, and local dealers are more disposed to 
onserve stocks, with the result that the market is some- 


hat steadier. Some improvement is noticeable in district 





collection 























TORONTO. Merel t and manufacturers conside1 
that a substantiallv-founded era of moderate prosperity is 
head, and a similar view is held by most financial men. 
Chere appears to be little inclination toward speculation in 
far as merchandising is concerned, but, on the contrary, 
exa erating t nde ney to carry caution to the extreme 
rovides the traveling ity with reasonable excuse for 
t d below ! of their clientele 
\ expansion of cred t 1 p In certain 
( yf busir ’ re } lital this clas 
trade makes f i 1 turnover, although doubt has 
Hee ist ipon tf I er efiicacy of thi metr rd Le | 
I h a pward t for the most part, and 
the eccentric buying of the past year was superseded by a 
t id] ( tha i ’ ; i jovt 
Dry goods movement was featureless during the week, 
furnis became more active and linen sales 
ve? d. Cottons were a shade quieter. Boot and shoe 
le appeared to be rapidly recovering ground. Lumber- 
ieve that prices are fairly well stabilized, althougl 
g tn: prese ce i duction 1 itat 
lva d intimate that bs offerings are 
a thing of the past, at least for some time to 
n Shipments o oceries made a good showing in com- 
ith those of a year ago. Specialty travelers for 
luct ( ta 1 a good business, and claim t 
! lragving ) c Pane} nd itione? lin 
at the fo. ‘ activi Reports received 
" l inte ( ed ¥V ! i and liie | »d 
cat i wing ¢ ind l nportant 1 va 
nave 1 ome nstat 2 1 t 1 yntinuou 
iti of plan f some m hs t 1 Fruit me 
% A rt Pe a pre 1 y ve\ 
} ¢ 
! ( r } pected for certain 
i t l el t 1 nda estimat thi 
! e Se ! Pay ha ) 1 lair to good 
Vcr VER \s is gene sus it thi eason 
i ith quiet omparison with last 
it remal nor} Phe ild weather con 
( fF ¢ sales o asona mmoditi Prospects 
( Spring } ym 2 January usually is 
! 1 a poor 1 building, but mild weathe2 
I } e! pied ¢ I ) ntvinue ma targe 
\s a result, building returns show a heavy increase 
halibut fishing season opened recently, with prices 


About 75 per cent. of the logging 





centage of the saw mills are in 
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operation. Shingle mills have been operating on a 50 
cent. production basis; stocks in the yards are low. Jn- 
dustrial operations show little change. New industries are 
being opened continually, and the prospects are that sev- 
eral new pulp and paper mills and grain elevators will 
started. A railway to connect the North Shore and 
Inlet is to be opened in the near future, and this, doubtle 
will aid industrial development considerably. Bank clear- 
ings are showing a steady increase. 


Record of Week’s Failures 
THE number of failures in the United States for { 
business days this week is 418, against 400 for five 
days a year ago. The increase is due to the larger totals 
in the West and on the Pacific Coast, there being a small 
Gecrease in the East and no change in the South. Of 
had liabilities of more than 





current week’s defaults, 
$5,000 in each case, which is less than the 238 similar 
failures of a year ago. 

Canadian defaults this week number 35, which is a 
material reduction from 53 of this week of 1925. Of the 
current week’s total, 18 had liabilities of over $5,000 in 


each instance, against 27 last year. 








I) Week Five v Fi I 
I 1925)| Feb. 18, 1 Feb. 11, 1926) Feb ( 2 
Over r Over |, } Over r Over 
- tal oti ps ota ~ 
Section $5,000 fa! 1135,000 otal *5,000 Fotal $5,000 
27 s 151 o4 141 10 
ul i 2 131 17 S7 16 10 
t r s 125 GS 107 78 
Pacif 1 G1 ‘1 1¥ os 24 








THE HARDWARE TRADE 


DENVER.—Local distributors of hardware report turn- 
over for 1925 just about equal to that for the year previous, 
with a very slight gain shown in some items. While som: 


] h > 4+ « ) xy ‘¢ 4 . J . y+ yr +? ~ 
branches of the trade show sales thus far this year in excess 
of those for the same period in 1925, other branches show a 


slignt loss. The latter is attributed, in part, to a decreas 


in building operations the last few months. 
Builders’ hardware, however, is expected to move well 
during the next few mnths, as a heavy country business 








ivranted on account of the ample snow in the mour 
he improvement of conditions in the mining regio 
: . 


1e State, and the high prices at which sugar beets ha 


been sold on the new crop contracts. There have been no 

notable price changes during the year. Collections are fai 

to good in rural communities, but they are slow in the city. 
SEATTLE.—Hardware and hardware specialty lines hav 


started the year with optimistic assurance that the volum 





f business will be large. It is 


expected that more than a 


customary natural advance of 10 per cent. will be shown 


completion of the twelvemonth. The building construc- 
An 1, hea 9 4+ 13 ; 
tion iIndusiry has started In an active manner at a season 
when normally that industry is mostly marking time, and 


making Spring preparations. This has allowed the filling 

of orders somewhat in advance of the usual time. 

\n outstanding factor interpreted to aid in stimulating 
s the constancy of the level of prices obtaining sinc 

the first of the year. Optimism is the keynote for 192! 





While the desire is expressed that lumber industry b 
improved in order that other business of the section might 
feel that impetus, the opinion is held that the 1926 volum 
will be satisfactory and larger than that of last year. Trade 


on with Alaska during the last year showed gains 
over the total for the year previous. The volume of this 


year’s business is forecast to be even greater. 
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FIRMNESS PREV AILS IN MONEY 


Most of the Call pie ‘Made at 5 Per Cent. 
Foreign Exchange Irregular 
lat rate of 5 per cent. ruled in the call money market for 
the greater part of this week. The trading was of 

quiet nature, the demand being light, while no heavy with- 
drawals were reported. Some $15,000,000 was withdrawn 
on Tuesday, but on the following day only $10,000,000 was 
removed. Time rates were similarly stable, 434 per cent. 
being the charge for the little business transacted. The 
borrowers’ but very few trades were 
was also quiet 


bid was 4% per cent., 


reported at that figure. Commercial paper 


and unchanged in quotation, best names going for 444 per 
‘ent., while 4%4 per cent. was asked for others not so well 


known. 

Marked irregularity best describes the trading in foreign 
exchange. The post-holiday opening brought a rise of 
nearly 10 points in the French france. This gain was some- 
what augmented in the later trading, but other remittances, 
after early strength, were inclined to fall sharply on profit- 
This was especially true of the Scandinavian units, 

h kroner dropping 11 points after an early ad- 





vhile the Norwegian remittance lost 32 points after 
The Japanese yen was also 
Sterling was somewhat 


an upturn of equal proportions. 


heavily sold after an initial spurt. 


shaded in quotation, compared with the closing levels of 
last week 


Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
Mon. Tues. Ted. Thurs, 


1.85% 























Gr ‘ 
Gre 4 
Po 1. 5.15 
Pe E F f ) n 2 wath ‘ace 
M eal 99.6 99,62 99.62 99.63 99.59 
Arcgentir de {$9.8 40.85 40.85 10.87 40,7 
B de i 14.66 ‘ 14,66 14.66 14.69 14.6 
I d 103.41 103.41 103.41 103.00 102,87 
Cl 12.04 12.04 12.07 2.18 12.18 
aa | lay 
Toney Conditions Elsewhere 
of h Federal R of B ! ( 
‘ 1 { k fr 63.6 per c¢ 73.7 per « 
( } ¢ I comme il] I » 4 we! 
s 415 to 5 per cent. Year money continues 
/ ( lal pay 1 shade fir: 4 per nt. pal 
( la ties, having di ipl d f 
( l Ss tr the s ith comme l 
- a. per t Loans on collat 
+ nd o nt lean 1% to 5 per ¢ 
( ! S 0d Suppl nd demand is ac 
1 ec reial purposes Rates are stead it 5 
yractically all classes of accommodations 
! 1 ‘ Ss modera ren 
| - r cent om cial per $14 , 





total finane 


The Financial and Commercial Chronicle, 
1925 


regated S7,118,000,000, of which 
utili s accounted for $1.7 








5,000,000; railroads, $515,.000,000 : 
strials of all kinds, $2,500,000,000 ; municipal loans in the Unite 
s, $1,.292,000,000; foreign corporations, $516,000,000: and 


791,600,000, 


Small Gain in Bank Clearings 
W /ITH returns covering five business days only, owing: to 
the holiday, bank clearings at leading cities of the 
United States this week aggregate $7,474,316,000. This 
is 0.4 per cent. more than the amount reported for the 
corresponding five days a year ago, and exceeds by 20.5 
per cent. the total for five days in this week of 1924. Of 
the current week’s clearings, the outside cities reported 
$2,931,316,000, which is 3.7 per cent. more than the figures 
for a year ago and 12.8 per cent. more than those for two 
ears ago. At New York City, however, this week’s total 
of $4,543,000,000 is 1.6 per cent. less than that for this 
week of 1925, though showing a gain of 26.1 per cent. over 
the amount for the same period of 1924. For February to 
date, average daily bank clearings for all cities making 
returns are 3.1 per cent. above the average for a year ago, 
and 20.6 per cent. in excess of the average for two years 
ago. 
Figures for the week and average daily bank clearings 
for February to date, and for the two preceding months, 
are Snes for three years: 












z ive Days _ r Five Days 

e y 192 > Feb. 28, 1924 
s,oston $37 5,16%, 000 o. soz »303,000 
Buffalo . 40,052,000 = 37,051,000 
Philadelphia. 474,000,000 - ¥ $18,000,000 
Pittsburgh 150,794,000 --12.: 145,555, 000 
St. Louis... 120,200,000 i, 3,500,000 
Baltimore 957,000 15.5 67,410,000 
Atlanta .... 67,778,000 084,000 --21.9 47 261,000 
Louisville .. 31,161,000 »971}000 Z 1,000 

51,586,000 49, 519,000 52,114,000 - 


New Orle ans 
le nese 


$5,683,000 
$99,587,000 
124,564,000 
105, 1 HH, 000 


43,001,000 - 


str tts 000 3. 
133, 438,000 + 10.: 








Tre 148.037,000 
Cleveland 91,964,000 
Cincinnati 61,829,000 
Minneapolis. 61,588,000 
City 110,000, 000 

36,812,000 
Fs 45,489,000 
100, 000 


De naort 





10,900,000 + 
37,829,000 — 2 
609, 000 








704, 000 
35,400,000 
34,316,000 















Portland "$06,000 5.000 

Total ...... .316,000 $2,826,072,000 5.7 $2, 597,904,000 +12.8 
New York.. 43,000,000 4,618,000,000 1.6 » 904,000,000 26.1 
Total All... $7,474,316,000 444, 072,000 0.4 $6,20 1,904,000 =0.5 








Silver Movement and Prices.—pritish exports of silver 








bullion for this year up to February 10, according to Messrs. Pixles 
& Abell, of London, were €£1,151.440, of which £1,125,640 went to 
India and £25,800 Chi For the corresponding period in 1925, 
export were £1,224,750, « which £1.173.950 went to India and 

0. SOO to China Daily prices (per ounce) of bar silver i tl 
London and New Yortk narkets during the current week follow 

Sat Mon Tues Wed. Thur Fri 

London, pence.. 305% wis 3056 501s 3 30 

vy York, cei G68, ene 66% 6614 6656 66! 

* Toliday = : 

Holiday 


Federal Reserve Statements Compared.—'r he consoti 


dated statement of the mnidition of the Federal Reserve banks on 


February 24 shows, among other changes, an increase of $18,200,000 








circulation, and declines of $59,400,000 in member banks’ 

reserve deposits, and >,600,000 in cash reserves. Total holdings 

f bills and securities remained practically unchanged, holdings of 

liscounted bills having increased $1,700,000, and of acceptances pur 

hased in epen market $2,500,000, while government security holdings 
declined $3,960,000 

The consolidated st n t of the twelve Federal Reserve banks 


follows: 








RESOURCES : 1926. Feb. 25, 1925 
Total Geld HesetveRscsccccccvccscs } 24 03,000  $2,893.577,000 
O RAROEUON ccc ccwewe oosecenene 2916: 510.000 
- Dies TROSOURLER. ccckcccconun 540,083,000 13 
7: TRIO bo cect cewrnecarected 4,942,438,000 4.942.011.0000 


LIABILITIES : 
BOTHGE «xcssncdaes eee 





$220,310,000 $217,837,000 





Total Deposit xa 5 6.000 
F. R. Bank Notes in Actual Cir..... . a; 2 000 
Total Liabilities,......... Ceecceees 942,438,000 $'942°011.000 
Ratio of Reserve..........+. écecee T4.0% 75.8% 
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IRREGULARITY IN STEEL TRADE 


Active Falls Slightly 
Break in Coke Affects Pig Iron Situation 


Finishing Capacity 


TTHE situation in iron and steel continues somewhat irreg- 

ular and new business is not in volume equal to recent 
shipments, with active finishing capacity dropping back 
slightly. There been 


railroad rolling stock, and 


have several good-sized contracts for 


tructural specifications continue 


at a fair rate, but current demands, on the whole, provide 


for barely 80 per cent. operations, against 85 or 90 per cent. 


at the opening of the year. Consumers apparently are not 


under pre ure to pur hase, : nd in several biar ches of the 














rade I an attitude r expect price CONCESSIONS. 

Pig iron is1 king time, and quietness also is in evidence 
in crude and ni-finished steel. The collapse of the coke 
market he 1used ] ron buys to hesitate in closing 
ontracts, and merchant furnace operators are figuring on 
lowered fuel costs. Actually, down to $4.50 has been quoted, 
with very f¢ take It ¢ dry coke has not eceded quit 

o sharply, but rang not over 36, at oven. Basie pig iron 
emalt omlr | ‘ )0, Valley, and B eme it $21 
| v1 ! " quoted around $17.50, Pitts 
b h deli ind at $14 in the Chicago locality 

Ko. | S 1 sheet | the quotations of and $36. 
Pittsl h, hold generally, though new busi is limited 
and finishing mills are amply supplied. Plates are weaker, 

ith the figure of 90, Pitt h, reported shaded ocea- 
ionall attractive 1 Fabricating shops are kept 
{ lv act yn t il hay vith $1 90, Pittsburgh 
he usual « tatior I e holds its recent firm position 
hy) { } 4 1] q . 

t for sheets mills are competing more keenly and price 
concessi¢ up to $2 per ton apparently are more common. 
we ] ? . + I." . 

teel bars are requi it a good rate. For miscellaneous 
nes, Dolts, s, nard pecialties and track materials, 
requirements maintain the recent average, falling slightly 
! } qa ¢ acIity 
Chicago Steel Output High 
‘ 

(] ( ) rh avl el de I ‘ the weel howed the ¢ 
0 t Chi ad r ‘ 
tinu 0 of the last mon A dis 
i] I t Il amou on 

tually ] recent ital reachir 

Iv a han 5 S = AN howe ; 
under « { l urs Wit nill ire 
( t} sal t I 
December nd January Railroad demand continues good some 
TS.000 ¢ S « rail nd le | } ge booked a week ago Sales 

line ve l hipmen I m implement makers 
I Ist t fou rs while the demand from 
l bile trade i ‘ Buver ire reported more and more 

k th ead because the prompt deliveri: 
I li iy el i lthough ther i 
! f sh here l ! line Rulir prices 

i ol ‘ rig i I yas my late nd shapes 
SO 14 hard ] ir » teel bar S916 
ae ey ee ; ; 
Freight Traffic Continues Heavy. Loadings of revenu 
vee i uary 13 totaled 917,144 ears, accord 
he A IR Associ This an increase of 
’ h t h ! neg weel n 1925 
1 eV 1 ise of 2,240 car 
} , eing ren ed in tl 
( 11 t ‘ nd grain product 
] nd on } less t } 
i g the Febr ke the ollow 
1 h 
1 { 1924 
l 13 906.489 
1¢ ‘ 14.90 906,017 
Tar ( WH 2 929,623 
Jar 2 921,734 891.326 
Jiu lt IBG,0G55 994,851 864,297 
dit stablished by the week ended 





HIDE MARKETS LACK ACTIVITY 
Price Undertone Firmer, but Business is Qui 
Calfskins Still Unsettled 
THERE has not been much action in the domestic packer 


hide market since former trading in all-weight native 
in the West at 12c. for lights and llc. for hea 


cows 
which represented an advance of %c. A few native steers 
also brought M%e. increase, or up to 13c., but many « ot 


consider this price as thoroughly established. Most cS 
will not bid over 12%c., nor any higher than last tra o 
rates for the various lines of branded, on which packers ¢ 
been asking %ec. increase. There is plenty of dema at 
old prices, but thus far the packers have not do h 
prospective business. 

Action in country hides has been g« nerally Slow eve ce 








prices in the packer market started to fluctuate. In a - 

1 way, however, dealers have not had to com 
proportionately as iew on their extremes ¢ d 

ould seem to indicate, although the heavy end of the cou 
market keeps slow and weak. 

|i reign hides, common varieties of Lati Ame an ( S 
uffered further declines, with sales of heavyweight ( 
down to 23%c. At one time a high as \ quote i 
hese, although the actual market even th v 1 
Lat trading in River Plate frigorific ste i 

il around i0%4C., oS z., Tol Are 
( reat sold at 17% 

Calfskins are still unsettled. Green skin prices wet e- 
uced on Wednesday le. per pound on weights unde Y 
pound and 10e per skin on 9-pound and up calf and p. 
This was rather discounted by a lower market on cured 
skir West and East Last reported business in Chi 


The New York City market c 
settled, with 


ity calf was at 18c 
1 lL 4 H 1, 4+ 1 + 
lightweights holding th 


al and un 


better than other substance 


Waiting Market for Leather 


ng market in leather, with cons 





MHERE is still a wa 


able slowness in some lines. Trading in sole leathe) 
. ’ . an 
continues on a more or less restricted scale, and ther« 


improvement this week over the conditions last week, when 


business showed a decrease in both new sales and deliveries. 


Prices seem to be holding fairly well, but a drop in the hid 


market causes buyers to proceed cavtiously. ‘There are some 
weak spots here and there in leather, and in various in- 


shaded their prices 


Some local manufacturers of children’s shoes repe 


stances tanners have in order to effect 
sales. 1" t 
that they 


bends, running 8% to 10-iron, at 56c., but reputed sellers do 


this for a No. 1 selection of factory bends, 


have purchased some good tannages of No. 1 cle 


not quote as low as 


ote as 1OW aS vv. 


clears. They do, however, qt 


for a No. 1 selection, consisting of clears and bends with one 


running all 


brand. Some outside tannages of desirable-weight factory 
bends made from Chicago packer hides are being offered at 
50e., tannery run, with some counter bids of 48c. 

In general, demand for offal has been less active, but th 


situation continues firm in all varieties and it is known that 


more larger. 


business could be done if available supplies were 
There is a continued good call for shanks, and some recent 
advances talked on these have been realized, with sizable 
sales of light foreshanks, fitted, up to 21c. for No. 1’s and 
le. for No. 2’s. 

In upper leathers, 
eeneral feeling that this line will develop an ex- 
At present, top grades of both kip and 


of 
{ 


patent is about unchanged, although 


there is a 
panding business. 
extreme hide sides hold firm, but there is continued weak- 
ness in low grades, with a tendency on the part of tanns 
sale of these in an effort to 


Continued on page WW) 


rid themselves 


to push the 
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LIGHTER BUSINESS IN TEXTILES 


Weather Conditions and Holidays Impede a 
“Full Movement Durimg February 

y 

weather conditions and holidays. 


goods distribution was hampered in February by 


The actual 


ie 


business 


done was less than that of January in many divisions, al- 
theugh trading in wholesale channels was well maintained, 
as a rule. Most reports coming from jobbing centers tell 
of 2 more regular distribution than that of a year ago, out 
retailers in various sections state that trade was held back 
greatly by storms. Price movement showed some decline, 
but in many places it is believed that when retail trading 
for Spring is under way more fully there wiil be a broader 


movement in wholesale lines. 
The opening of semi-staple and fancy woolens and worsteds 


men’s wear showed a price decline of a substantial 


character, compared with the levels of a year ago, and this 
is expected to result in a better movement of clothing later 
on. A serious reducticn of cutput in fine dress worsteds has 
come about through a strike in Passaic, N. J., where many 
thousands of workers have been engaging in serious dis- 
turbances. Deliveries of goods due have been held up con- 
siderably. 


The caution of buyers is still very noticeable in all quar- 





te and, while there is some talk of possible lower prices, 
many merchants attribute the careful buying to the multi- 
plicity of styles and the ability of buyers to secure many 
goods fast as they need them, because of the full pro- 
duction. Credit men in the trade state that the conservative 


by 
1 all distributing 


purchases are supplemented by good collections, and a 


lack of stocks it 


accumulation of non-liquid 
/ 


Details of Dry Goods Markets 
RINT cloths eased off a trifle, while some of the medium 
and lightweight sheetings were firmer. Tire fabric de- 
mands began to decrease as a result of contracted tire pro- 


to 


Bag manufacturers continue 
ly. 


cotton goods for wash fabrics departments are the 


duction. buy cotton’ goods 


cautious Sheets and pillow cases are well sold ahead. 
Printed 
best and rayon 
Bleached cottons hold about steady, but there has been some 
price Fall. in 
mills continues high. 


silk declined during: the 


selling lines, mixtures are doing well 


softening in flannels fo1 Production cotton 
Raw 
price 


movement of 


irregular 
Sut the 


silks is large, and cutters are working on them 


week, and some 


cutting was reported in lines of silk fabrics. 
freely. 

The openings of Fall lines of fancy worsteds showed price 
12 


year’s openings, while woolens were 1 


t., compared with last 
15 to 20 


rregularly, some houses 


declines averaging about per cen 


educed from 
Buyers are taking hold i 
reporting a satisfactory trade, while others are postponing 


per cent. 


operations until the movement of Spring clothing is larger. 
Dress goods production of a fine and fancy character has 
been interfered with greatly by a large strike in Passaic, 
N. J., mills, now in its fifth week. The wool goods business, 
as a whole, is in less satisfactory shape than that in either 
cottons or silks. 

Burlap markets were unsettled by sharp declines at Cal- 
following reports that mills there would not agree to 
curtail production, and further confirmation of the fact that 


cutta, 


the Indian Government underestimated the size of the jute 
crop by nearly a million bales. Jute still remains high. 
Improvement was reported in bathing suit and lightweight 


knit goods demands, while fancy hosiery continues to sell 
well for Spring in ladies’ and gentlemen’s goods. 

lia’s imports of cotton goods during the nine months ending 
] mber $1, 1925, aggregated 1,083,751,964 yards. 
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Progress in Rayon Industry 
T now seems as if $250,000,000 will be spent in this country 
this year for rayon yarns alone, to say nothing of the 
fabrics into which these chemical yarns go. 
producer decided during the week to maintain its price for 
deliveries for the second quarter of the year. In making its 
offering, it stated that the stock in hand was very light and 
less than normal on the most popular number, that of 150 


t 


The largest 


deniers. 

The all-rayon fabric is still to 
chemists are very hopeful of overcoming some of the defects 
of the material that 
its place with cotton, silk, or wool, 
For the time being, the demand is 


come into popularity, but 


must be met before the fiber can take 
as something for common 
the 


rayon, and cotton and rayon fabries most largely, although 


for silk and 


use. 


some very beautiful mixtures of worsted and rayon are to 
be had. 
World-wide interest is being taken in the development of 


a species of rayon to take the place of wool Many experi- 


ments are being made with new fibers, but as a strictly wool 


substitute, rayon has yet to make as strong a vlace fot 
itself as it has in the case of silk and cotton. Knitters of 


offerings 


undergarments are finding that some of the recent 





of the new fiber are very acceptable in ma attractive 


products, although they have not been widely commercialized 





yet. 

There is still a great deal of discussion heard of the high 
price of rayon. As the product is purely a mechanical one 
not subject to weather conditions, the matter of price is more 
nearly in control of the producer than any other textile fiber 

Y aed i stl> be 
Notes of ‘Textile Markets 

Mall River reported sales of 100,G00° pieces of prin lotls Jast 

a made up chiefiy of thin constructions, sateens and ds not 
f staple eonstruction. 

{ constant stream of small orders is flowing into the rkets, 
keeping shipping rooms very busy and greatly inereasinz ie os 
of doing business in houses organized to handie business in larse 

The largest manufacttrer of rayon began to take orders for delivel 
jn the second quarter of the year, without change in pric Foreign 

yons are available at prices ranging from 10c. to 15c. a pound 
under domestic quotations 

The cutting trades engaged on Spring goods are doing more with 
rrinted goods than any other single line, although recently there has 
been a rush to make smocks out of piecc-dyed sheetings and some other 
abrics. Silks are being cut up very freely. 

The prolonged wintry weather has served to stimulate calls for 
fabrics for rubber footwear for future use, as the movement in this 
quarter has been the best in sovie seasons. There also has been a 
retty steady cicaning out of stocks of Winter goods in retail channels 

Waiting Market for Leather 
. 
(Continucd from page 0) 
er ™ , 
some burdensome accumulations. The undertone of the 


market for side upper is weak for practically all descriptions, 
including large spread sides, extreme sides and kip sides. 
Weakness in raw calfskins has had an unsettling influence 
on finished stock, and buyers previously inclined to operate, 
particularly in popular light shades, are now said to be 
holding off. 

Most trading that can be termed active is in specialty and 
novelty footwear for women, with reports from the East of 
manufacturers of women’s specialty McKay slippers running 


close to capacity. Makers of top-grade novelties are also 
experiencing a brisk call. Staples, however, are still gen- 


erally quiet, and Spring business is not fully under way. 
Heavy rather disrupted retail trading, 
brought about a big demand for rubber goods, relieving 
dealers of surplus supplies of these. 


snowstorms but 





DEPRESSION IN COTTON MARKET 


in Active 


Bearish Reflected More 
Selling, Especially of Old Crop Months 


Sentiment 


BROKEN week in the cotton market, due to Monday’s 

holiday, brought materially lower prices. The depres- 
sion was evident practically from the outset, and the decline 
gathered momentum as the week progressed. Despite occa- 
sional rallies, futures reached the lowest levels in months, 
with the March option touching 19.47c. on Thursday, May 
18.92c., July 18.40c. and October contracts 17.81c. Senti- 
ment seemed to be predominantly bearish and there was a 
good deal of selling, both for short and long account. Not 
enough buying developed to offset the pressure, and at the 
close on Thursday guotations averaged about $2.50 a bale 
below the final figures on the preceding Saturday. The old 
crop months were the weakest, liquidation in these being 
heavy, and generally favorable weather in the belt depressed 
the more distant positions. Spot news from the principal! 
Southern centers indicated that demand for the actual staple 
was meagre, and that sellers were obliged to make conces- 
sions in order to attract buying. Lower cables from Liver- 
pool tended to accelerate the decline here on occasions, while 
reports from domestic dry goods markets were not especially 
The volume of business in that quarter fell off 
during February, although a part of the decrease is ac- 
In 


wholesale trade held up well, but purchases are 


stimulating. 


counted for by storms that impeded retail distribution. 


the main, 




















still chiefly for moderate-sized lots to cover immediate or 
early needs. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

Sat. Mon. Tues. Wed Thurs. Fri. 
March . 20.25 “0.07 19.8 19.57 1.44 
Mar 19.68 19,51 19.25 18.08 1S.S5 
| 19.06 18.90 18.70 18.48 18.25 

Oct 18.16 18.11 17.99 17.84 LZ. 

D 17,82 17.75 17.6% 17.48 i 
SPOT COTTON PRICES 
Fri Sat. Mon. Tues Wed. Thurs. 
Feb, 19 Feb. 20 Feb. 22 Feb. 23 Feb. 24 Feb, 25 
New Orleans, cents.. 19.86 19.7 19.66 19.50 18.95 
New York, cents... 20.75 20.75 20.60 20.35 20.10 
Savannah cents 19.51 19.47 9.3 19.0 18.76 
] tor ‘ t 20.40 0.40 20.20 19,90 19.50 
its Sat 20.00 0.00 20.00 19.75 19.50 
19.75 19.75 19.56 19.51 19.00 
19.44 19.50 5 19.25 19.00 1S.60 
H es rn 20,10 "0.10 19,90 19.65 19.49 
I Roel eent 19.50 19.50 pieiatete 19.00 18,50 18,2 
S yuis, cents.... 0.00 0.00 20.00 20.00 20.00 
f Cents... 1.50 1%, 19.20 18.90 18.65 
Philadelphi cents 20.00 21.00 1.00 20.80 20.60 
1 
{ > : ee r : 
General Business Notes 
d unsold at the recent London aucti wool sale 
' lv o hth of the offerings 

rh ) led | Bureau of Valuati the Interstat 
( ( n during the twel vears ending June 30, 1925 
{ ! 0 2 

I ! ced that the operating cost for month of a reeently 

1 1 72.28: as compared with 
~ 1 ti | ol 

| \ » ¢ Ass ha les of m i et l 

vis i j ] ta i 1925 Jer 121,000,000,000 eubie fer 
d ind exceeding 1924 by 16,000,000,000 feet 

iT tl da ne rej rade in 1925 re 

vorab bala { 10,900,000 x about S1¢ 

t1¢ I ] val ll po ind ort uns ec 

I} l I t 1] s placed at 838,000,000 
kilog ually wl 0.1 en s credited to the 
{ dS s, 16.26 ¢t Italy, 14.45 to Germany, 13.25 to England 

7.8 I* 

N f $1,599,941 r all charges and Federal taxes were 
rey \1 n Ban Note ( ympany for t year ende 
1) 1 st Phis equivalent, after preferred dividends, to $2.68 
i dl ¢ $4,945,250 common stock, par $10, compared with 
S142. 762 S a share earned on the present share basis in 1924 
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STILL IRREGULA 


Alternate Advances and Declines in Wheat 
Coarse Cereals Mostly Lower 


GRAIN PRICES 





R 


THE Chicago grain market, generally, showed no inclination 
to change from its listless irregularities of the last few 
wecks. Wheat opened higher on Tuesday, following the 
Washington’s birthday holiday, but lost most of its gains 
toward the close of the day. Weakness in Winnipeg prices 
proved the deciding factor, locally. The general sentiment 
among the traders is growing more bullish, but thus far has 
failed to translate itself into substantial price changes. 
The coarse grains were weak. Receipts of corn were some 
8300 cars lighter than was anticipated for Tuesday. Cash 


demand for this cereal was in somewhat better volume, whi 
a similar improvement was apparent in the buying of oat 


Demand for rye was light. 








United States visible supply of grain for the week, in 
bushels: Wheat, 41,821,000, off 1,009,000; corn, 32,141,000, 
up 960,000; oats, 60,279,000, off 1,216,000; rye, 15,965,000, 
up 175,000; barley, 6,425,000, up 27,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May che 1.69 1,69 56 1.67% 1,66 1.63% 
July ....... 1.48%, phat. Weioare 1.45 2: 1.421, 
Sept LA fae ed fe 1,42% PE Ne 1.401% 1.38 a3 1.3 

Daily closing quotations of corn options in the Chicago 
market follow: 

Sat. Mon. rues. Wed. Thurs, ri. 
OS Ore TOS TS %4 7 TH5K 79% 
TAY teas S254 ee 8216 S214 $24 Ye 
Sept. s4ig ae: $31, 83% S41, 


Daily closing quotations of oats options in 


the Chica 


£0 


market follow: 

Sat. Mon Wed Thurs. Fri. 
May 421% 4154 115g 6 
UNL > arate avaate 12% 421, 421% e 
Sept 1333 127% 12%, 125% 





Daily closing quotations of rye options in 


market follow: 











the Chicag 


TQ 
—) 


Sat. Mon. Tues. Wed. Thurs, Fri. 
MASc. casos JO 95 93 78 Yo] JO 
July 4 ISIE P 96 95 9% , 
Nets. coacus ss 97 ih Sagar: 944 v4, one Pee: 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 
r -Wheat . Flour. - -Corn- — 
Western Atlantie Atlantic Western Atlantic 
Receipts. Exports. Exports. feceipts Exports 
Friday 654,000 137,000 1,000 1, ,000 51,000 
Saturday 520,000 258,000 6,000 i. ,000 26,000 
Monday Katee laa ata euereis Pree . 
Tuesday F .000 257.000 17,060 °,054,000 17 000 
Wednesday 1.000 112,000 8,000 1,536,000 * Fe: 
Thursday . 536.000 299,000 30,000 1,173,000 19,000 
Total >.583,000 1,063,000 92,000 6,850,000 143,000 
t Y« 2.443.000 2,947,000 314,000 5,188,000 3,000 





Last uw 
* Holiday 


























Commodity Price Trend Downward.— although tte 
Vholesale commodit mirkets displayed a. slightly rmer tone is 
wer price movements, in the main, again tended toward a lowe 
level, 41 out of the 54 changes that appear in list of quetatiens 
collected by DUN’s ReviEw being declines, compared with 13 advances 
In last week's compilation, there were 54 reductions and 20 increases ; 
in a similar unparison for the corresponding week of last year, 
decline contrasted with 2S advances 

In tl grain markets this week, active selling, based mainly ¢ 
unfa ible foreign advices, depressed wheat, rye and barley, 
there was very tittle change in oats, and corn advanced. Live beet 
and p moved a narrow range and net price changes we 
nevligible, but hogs tended rather strongly downward. Provisions 
declined moderately, in sympathy with the weakness in the raw 1 
terials Offerings of butter were readily absorbed, and quotations 
gained out a cent over last week's level. The grade of egus 
were advanced by somewhat scant supplies, but medium and aver: 
qualities were freely offered at further price concessions. Chee 
was firt nd 1 hanged 

Sales of ordinary life insurance in the United States in Janu 
ezregated 2,659,000, exceeding all previous records for tl! 
eriod. 
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STOCK MARKET 


Early Declines Followed by Uncertainty 
Temporary Recoveries—Bonds Lower 


TREND ERRATIC 


and 


HE opening of the stock market this week after the hoii- 

day was similar to the opening in the preceding week. 
Following irregular changes, prices feli under pressure of 
renewed selling that was directed, in the main, at the stocks 
that least resisted the selling of the previous week. Postum 
Cereal, Baldwin Locomotive, New York Canners, Kresge 
Department Stores, Gulf States Steel, and United States 
Steel were typical of this group. Many of the higher-priced 
specialties also suffered to some extent, these including 
American Can, General Electric, United Fruit, and F. W 
Woolworth. Tuesday’s trading reflected a rallying tendency 
in many sections of the list, but, as a result of the irreg- 
ularity consequent to the pressure exerted on the low-priced 
railroad group, the rally proved to be feeble. Heavy selling 
developed in Atlanta, Birmingham & Atlantic. This was 
followed by an announcement of reorganization. Sympa- 
thetic weakness appeared in Chicago & Alton, common and 
preferred, and Chicago Great Western. Selling of Fleisch- 
mann, Pressed Steel Car, and General Asphalt on a sizable 
scale added to the uncertainty, and caused the market’s 
rally to peter out. Railroad and oil shares, as groups, 
offered no exception to the general trend. About the only 
conspicuous points of strength were in Studebaker, Hudson 
Motor Car, and Famous Players. Thursday’s opening prices 
were definitely higher, but as the day progressed there was 
a renewal of professional selling pressure that uncovered 
stop loss orders and caused another decline. 

An initial quarterly dividend of 50c. was declared on the 
Fleischmann shares. Directors of the Calumet & Arizona 
Company announced 50c. extra. Increases in the annual 
rates from $1 to $1.50 and from $4 to $5 were announced 
by directors of the Tidewater Oil Company and the Montana 
Power Company, respectively. 

The bond market experienced its first sizable recession in 
many weeks. Railroad issues of investment grade were 
shaded only slightly, but the more speculative issues of this 
group were freely sold, as a result of both profit-taking and 
the uncertainty consequent to the weakness in some of the 
non-dividend paying railroad shares. Foreign bonds also 
moved off slightly. Liberty paper was steady, the 3%s 
moving to a new high record. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues, Wed. Thurs. Fri. 
R T 83.97 3 ) 92.58 93:48 90.75 
DS 3 waere SS.01L° 128.42 éxacs 124.57 125.65 22,15 
G. & T... 85.67 104. 47 mieten 104. 50 104.41 103.62 101,97 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Ww Stocks Shares— sjonds— 
This Week. Last Year. This Wee "y Last Ye ar. 
683,600 912,800 $5,881.000 $8,897,000 
* * + 
1,591,200 9,132,000 13,042,000 
1,950,600 11,761,060 12,904,000 
1,709,000 a 4 000; 000 13,447.000 
12,798,000 


2,396,000 





5,987,600 £4 19,167,000 $61,088, 000 





tal ‘ 
Holiday 


The Leather Market in Sweden 
THe Hide and Leather Division of the Department of Com- 
merce, in commenting on the leather market in Sweden, 
reports that before the war and up to 1922 Sweden depended 
on foreign sources for about 70 per cent. of the leather con- 
sumed in that country. During and after the war, when that 
country was practically cut off from the important sources 


of supply, Swedish tanners had their long-desired oppor- 
tunity to increase and improve their output, and the 
majority took advantage of the situation. There was a 


notable increase in the production and the quality of the 


domestic leather, resulting in a large decline in the imports 
of certain classes. There are about 155 tanneries in Sweden, 
and it is estimated that these produce almost 50 per cent. of 
the total leather consumed in the country. The output of 
these tanneries during 1925 amounted to 24,300,000 kilos, of 
which amount only 600,000 kilograms were exported. 

In order to increase the staagiatigatn of leather by the 
home ake, Swedish tanners gave considerable assistance 
in fostering and financing a national shoe industry, to which 
they were able to sell more or their production. During 
1925, the shoe manufacturers begar. to increase their facil- 
ities and their output, in order to enable them to meet not 
only the domestic requirements, but also te be able to export 
a surplus to Continental markets. These shoes will be offered 
to the European countries at attractive prices, and careful 
consideration is being given to the workmanship and quality 
of these articles. The plans of the shoe producers for in- 
creased output will mean an increased market for foreign 
upper leathers, and American tanners will have the oppor- 
tunity of selling the following types to this market: Patent 
leathers in black and colors; chrome sides and the more con- 
servative shades of brown; calf in black and colors, and kid 
leather in colors and blacks. 


New Incorporations in 192: 

HE capitalization of new enterprises at $100,000 or more, 

chartered in the United States during 1925, aggregated 
$9,881,202,831. This, according to The Journal of Commerce, 
was more than a half a billion dollars under the record total 
of $14,999,044,200, established in 1920, but it exceeded the 
1924 aggregate by $726,483,181, and the 1923 total by $512,- 
565,212. In 1925, 8,841 new companies came into existence, 
as compared with 7,414 in 1924. 

Incorporations in December, including $100,000 and 
$1,000,000 corporations, totaled $1,020,547,500, distributed 
among 808 concerns. Most of those companies were organ- 
ized under the laws of Delaware, New Jersey, New York, 
Massachusetts and Pennsylvania, eighty-three companies 
being organized in other States. The total for December, 
1924, was $867,667,000, covering 582 companies, and for 
December, 1928, $955,632,000, with 767 companies. Novem- 
ber, 1925, incorporations totaled $1,241,593,990, with 681 
concerns. 

Judging by the trend of activities in incorporations during 
1925, especially during the last months of the year, accord- 
ing to opinion expressed by many industrial experts, the 
year 1926 also will be a banner year for new incorporations, 
although a record is anticipated by many in incorporations 
involving consolidations of existing companies. 

Rails, public utilities, oils, drugs, chemicals, iron, steel, 
copper, shipping and other lines will each be represented in 
these incorporations, although it is believed that shipping 
will not be any more active, relatively, than it has been 
during 1925 and 1924. 

Complete returns now available indicate that 808 new 
companies were organized in December, 1925, with an author- 
ized capital stock of $1,020,547,000, against $1,241,593,990 
the preceding month. 

The following are the comparative figures as specially com- 
piled by The Journal of Commerce of companies incorporated 
in the States during the last three years with an authorized 
capital of $100,000 or more: 

1925. 1924. 


1923. 








Pl $677,712,000 $878,704,700 $909,693,800 
WORSURET 350 ose bes 431,200,300 "6E 58, 048, 500 700,708,300 
Ls ae ar Ones 806,402,000 23,7 500, 81s 1,000 
PRUENDD ose 20 ven er 3,592,491 1,006.2 
Ms ciecaie-eaceco oa aaa 3,116,995 9,89 817 
ee ey ee 270,000 4 55,022,400 a 336.220 
Se daw ewaacat awen 36,860,000 512,195,750 24,920,000 
RUMUEE hon cc ces enue 734,800 398,950,000 335/462.000 
Beptember ..<. sc cacs 750.635 478,680,000 500,830,000 
COUMIGE= cccevieac xs 585,422,120 543,490,000 ioe 000,000 
November ..6..ccces 1,241,593,990 574,096,000 811,848,599 
POQGMINGE sccccdas es 1,020,547,500 867,667,000 955,632,000 
TEE 06 818 sa Be aa $9, 881, 202,831 $7,224, 224, 532,0! 0: 50 $9,370,7 47.71 719 





Minimum Quoted Prices at ew W 4 ¥ T F rT 
i on HOLESALE QUO A IONS O COMMODI IES Corrected each 
week to Friuay 


York, unless otherwise specified 
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Hose, belting duck....-+ ‘ BS-39 44-46 : Se oured oak-backs, No, 1 ** a 49 Pork. mess. nin — 14.85 16 
“~. Belting, Butts, No. 1,light “ 5 52 ork, MeS8S,...-.-++++.. bbl 84.5 
DAIRY: . slight 60 + Sheep, live. 34.50 50.00 
sutter, creamery, extra..Ib + 15 gp Oe LUMBER: * $3 Short ‘ribs, sides 1’ ey Ibs 12.00 14.79 
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U. S. Exports 363 Locomotives 
r sharp contrast to the dulness in the 
d s during 
were the largest in 
value since 1922. The 
locomotives, valued at 4$7,- 
which with 820 engines 
yalued at $5,649,456 in 1924, with 266 
ines valued at $4,421,986 in 19253, and 
nes, valued at $8,663,764 in 1922. 
For December alone exports included 58 
Valued at $712,860, and com 
paring with 25 valued at $680,638 in Decem 
ber, 1924. 1925 
were as follows: 
Central 
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Canada, 55 engines, valued 


Principal exports 


America, 23 engines, 


at $822,430 ; 


valued at $405,478; Mexico, 30 engines, 
valued $247,548 ; Cuba, 52 engines, valued at 


valued at 
valued at 


Brazil, 86 engines, 

Chile, 31 
Other South-American States, 
Japan, S valued at $126,- 


S valued at 


$1,100,767 ; 


$1,945,094 ; 


engines, 
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valued at S2S6,956 : 


760, and the Philippine Islands, 


World Tobacco Output 


, itemaimiied production in nineteen countries 

for which data have been received in 
Washington indicates a 1925 crop about 2 
ent. below the crops produced in the same 





during the two preceding 
increase of 38 per cent. on the 1909-13 


years, 


These countries accounted for 74 
ner cent. of the estimated total world tobacco 
crop in 1924, exclusive of India and China. 


Production statistics have not yet been re 
Dutch East Indies, Brazil, 
Islands, all of them 
countries. 


ceived from the 


and the Philippine 


important exporting 
From reports received, however, a crop some 


what below that of the previous year may be 


expected in Brazil, while Sumatra, accord- 
ng te early report, will probably produce 
a crop about equal to the forty million 
pounds in 1924. 


The United States, the world’s most im 
producer, had a crop of 1,550 million 
pounds last year, according to the most recent 
statistics, an increase of 9 per cent. on the 
Unusually 


portant 


1924 crop of 1,242 million pounds. 


| yield and quality are noted in prac- 


ticall ill cigar-leaf producing areas of the 
United States, while in most other areas yield 
and quality were more or less adversely 


affected by the unusually dry growing season. 


Hog Production at Low Ebb 


Ss 


M ARKED decreases in hog production dur 
i i 


ig the past six years in practically all 
sections of the country, with the exception of 
the Corn Belt, are shown in figures that 
have just been compiled by the Department 





culture. 

The number of hogs in most of the 
Southern States is the smallest in 40 years, 
the department says. Decreases are shown 
in hoth the Seuth Atlantic and South Central 


ps of States, and in the North Atlantic 





The Corn Belt now, more than ever be- 
fore, is the source of the Nation’s hog supply, 
t department points out. The hog supply 
ii the North Central States, which compose 
the Corn Belt, was 37.923,000 head on Jan- 


ur 1 compared with 36,147,000 head on 
lary 1, 1920. The peak was reached in 
th area on January 1, 1923, when there 


Were 48,080,000 head, the highest on record. 
lhe number of hogs for the country, as a 
placed at 51,223,000 head on 

January 1 this year, compared with 59,- 
13,000 head on January 1, 1920. The peak 
during the 68,447,000 
head on January 1, 


Whole, is 





period was 


1923. 


six-year 
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Factory Earnings High 


| eimpaieduens there was a slight slowing 

up in manufacturing during January, the 
average pay of factory workers in New York 
State stayed at December’s record figure of 
$29.05, according to the New York State 
Labor. This is 75 cents 
But individual classes 


Department of 
more than a year ago 
of workers were affected by seasonal changes 
and the end of holiday trade. The out 
standing gain of the month was in the men’s 
clothing shops, which were busy on Spring 
garments. } 
A comparison with last year shows that 
practically all industries are paying a higher 
average wage than at the beginning of 1925. 
The chief exceptions to the general upward 
movement in earnings are the textiles, shoes 
and heating apparatus, but in the Jast 
named, employment is at an unusually high 
level. In the workers are 
receiving more than in , but 
cotton and textile finishing operatives sre 
averaging Jess. Woolen mills show a de- 
$1.60 in the their 


x ; . jilr 
textiles, silk 


) 








January, 192 


crease of earnings of 


workers, while employment is 6 per cent. 
lower at present than a year ago. 
Almost all the clothing workers’ were 


better off this year, particularly those in tne 
men’s clothing and shirt factories. The 
paper and printing industries were also pay 
ing a substantially higher average and there 
were smaller gains in the chemicals. 


American Automobiles Abroad 

APID progress of motor transport develop- 

ment abroad, with American motor vehi 
cles more than holding their own in practi 
cally every market, is one of the most strik 
ing recollections carried home by travelers 
returning to Americ shores from every part 
of the world. “Rickshas” in Japan, wheel 
barrows in China, elephants in India, camels 





in Egypt, ox-teams in Australia, and Hamas 
in Peru are being replaced steadily by Amer 
ican motor cars, busses and trucks as more 
rapid and flexible forms of transportation for 
passengers and commodities 
This demand for 
inanufactured in the United 
dicated by the export of 10 motor cars to 


universal automobiles 


States is in 


Iceland and 16 motor trucks to Greenland 
during the first half of 1925. In the same 
period 33 motor cars and 127 trucks were 
shipped to Belgian Congo, in the heart of 
Africa. 

During 1924, 104 countries and colonies of 
from the United States 
factories, plants, and 


American assembling plants abroad 386,580 


the globe absorbed 
Canadian branch 
motors, valued at $269,042,261. These figures 
vehicles produced ir 


do not include 77,661 
Canadian 
Canadian market. 

With 430,890 cars and trucks 
abroad during the first ten months of this 
year, foreign sales of 1925 are expected to 


branch plants and sold in the 


shipped 


exceed 530,000 vehicles, an increase of approx- 
in:ately 40 per cent. over the 1924 figures, 
with commensurately valuation. 
Last year, when Canadian and United States 
production combined totaled 3,604,108 motor 


ears, busses and trucks, foreign sales of motor 


increased 


vehicles amounted to 12.3 per cent. of this 
This year, with total production of 
4.325.000, a 


output. 
motor vehicles 
figure never before reached in the history of 
this industry, foreign markets are expected to 
absorb more than 15 per cent. of the output. 

Prior to 1920 export sales were considered 
as of relatively little importance by motor 
vehicle manufacturers. Orders drifted along 
intermittently from widely seattered mar- 
kets, but the orders were not filled until 
production exceeded demand. Preference was 
given to domestic dealers’ orders, however, 
demand caught up with 


estimated at 


just as soon as 


production. In most eases shipments were 
made to dealers abroad only after domestic 
demand had slackened. 

Rapidly growing calls for American motor 
vehicles built up largely by 
houses, with relatively little effort expended 
by manufacturers, caused the latter to organ- 
ize new departments or to expand existing 
ones to handle export 
While export expanded 
from approximately 50,000 in 1921 to nearly 
100,000 in 1924, chief executives of 
vehicle manufacturing 
increasing recognition to their foreign sales 


commission 


sales exclusively. 


sales progressively 
motor 
companies accorded 


organizations. 


Electric Power in Italy 
HE development of high-tension trans 
mission in Italy has led to the construe- 


tion of a series of rather remarkable sub- 


stations by the Edison Company, of Milan, 
according to a _ recent statement issued. 
This company, with its associated under 


takings, 
Piedmont, 


supplies current in Lombardy, 
Liguria, Emilia, and Tuscany. 
The power produced by the Alpine stations 
of the company is transmitted by a number 
of overhead eables at 130,000 volts to Cen- 
tral Italy. These cables connect the three 
substations of Brugherio Milan), 
Reggio Emilia, and trans- 
form and 


(near 
which 
distribute the current 
to requirements. They were the first cables 
in Italy, and probably in the world, to 
earry Current at a pressure of 130,000 volts. 
and the which have only re- 
cently commenced to work and are not yet 


Bologna, 


according 


substations, 


complete, present several interesting features. 
A description of one of them will serve for 
all three, 

The Brugherio station, equipped for trans- 
forming from 130,000 to 22,000 volts and vice 
versa, receives the power produced by 
hydraulie generating stations at 
30,000, and 60,000 volts, transmit 
to Milan at 22,000 and down south to 
Liguria and Emilia at 130,000 volts. 

The substation has been 


various 
22.000, 





planned with 
a view to facilitating future extensions. It 
consists of four separate buildings—one econ 
taining the main controls, repair shop, ete., 
one for the 22,000-volt connections, one 
for the transformers, and one for the 130,000 
volt connections. The constructional scheme 
of the last-named erection constitutes a de- 
parture from ordinary practice, being a com 
bination of the indoor and open-air types of 
substation. Instead of being either a closed 
building or a mere metal framework, it ¢éon- 
sists of a reinforced concrete roof supported 
by columns of the same material, without 
walls. Thus there is no need for wall-tube 
insulators, and the conducting wires enter and 
leave carried by ordinary 
whole ceiling surface is utilized for carrying 
bars and connections, by means of the usual 
chains of suspension insulators, and the use 
of shackle insulators, which in high-tension 
plants generally constitute a source of 
trouble, is entirely avoided. The roof also 
affords a valuable protection from bad 
weather, and facilitates repair operations. 
The cables so far converging on the 
Brugherio station, which is of capital impor 
tance in the electrical system of Northern 
and Central Italy, are three at 22,000 volts 
from the power stations at Paderno d’Adda 
(between Milan and Bergamo), three at 
22,000 volts leading to Milan, one at 130,000 
volts from Chiavenna (north of Lake Como), 
and one at 130,000 leading to Reggio Emilia 
and Bologna. Others will be added when 
the vast works now in progress near Chia- 
venna are completed. These new works in- 
clude five hydraulic power stations of the 
tetal capacity of 275,000 kilowatts, which 
will produce 600,000,000 k. w. h. per annum. 


insulators. The 
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N 1541- 


The Mercantile Agency was founded 





EXCHANGE PLACE, NEW YoRK, IN 1841 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dux & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 


tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance of the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 


collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Kven though some of your customers have been 


trading 


with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 


ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 


information or address your inquiry to 


R. G. DUN & co 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 262 other cities 





























